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0RQLFD�$FHWL#XQLJH�FK

� $VVLP��PDQWHQGR�D�LGHLD�IXQGDPHQWDO�GH�GLYXOJDU�UHVXOWDGRV�GH�SHVTXLVDV�TXH�SRVVDP�
FRQWULEXLU�FRP�R�FRQMXQWR�GH�SURGXo}HV�FLHQWtÀFDV�QD�$QWURSRORJLD�H�iUHDV�DÀQV��R�Q~PHUR���GD�
5HYLVWD�(QWUH5LRV�DSUHVHQWD�WUDEDOKRV�VREUH�DV�´
3UiWLFDV�HP�PRYLPHQWR��R�FRQWH[WR�GDV�WURFDV�
JOREDLV���7UDWDP�VH�GH�SHVTXLVDV�ÀQDOL]DGDV�VREUH�FRQWH[WRV�WUDQVQDFLRQDLV�TXH�HQIDWL]DP�RV�
ÁX[RV��RUD�GH�HVSHFLDOLVWDV��RUD�GH�REMHWRV�²�FRPR�IRWRJUDÀDV�²��RUD�GH�LGHLDV�H�WpFQLFDV�YLD�PHLRV�
GLJLWDLV� H�� FRQVHTXHQWHPHQWH�� RV� SURFHVVRV� SHORV� TXDLV� HVVHV� HOHPHQWRV� PROGDP� QRYDV�
FRQÀJXUDo}HV� GH� SUiWLFDV� FRUSRUDLV� RX� QRYDV� HODERUDo}HV� LGHQWLWiULDV�� 2V� WUDEDOKRV� DTXL�
UHXQLGRV�FRORFDP�HP�HYLGrQFLD�D�SRWrQFLD�GRV�HQFRQWURV��EHP�FRPR�D�FRPSOH[LGDGH�H�D�ULTXH]D�
GD�FLUFXODomR�GDV�SUiWLFDV�FRUSRUDLV�

8QLYHUVLGDGH�)HGHUDO�GR�3LDXt

� $�HGLomR�GHVWH�Q~PHUR�GD�5HYLVWD�(QWUH5LRV�HVWi�VHQGR�ÀQDOL]DGD�HP�XP�PRPHQWR�HP�
TXH�SDVVDPRV�SRU�XPD�GDV�PDLRUHV�FULVHV�VDQLWiULDV�GD�KLVWyULD�GD�KXPDQLGDGH��1R�FHQiULR�
LQWHUQDFLRQDO�FDyWLFR�GD�DWXDOLGDGH��HVWmR�VHQGR�DGRWDGDV�SROtWLFDV�QDFLRQDLV�GH�UHVWULomR�GH�
FLUFXODomR�GH�SHVVRDV�H�R�FKDPDGR�́ LVRODPHQWR�VRFLDOµ��0DLV�XPD�YH]��DV�WHFQRORJLDV�GH�FRQWUROH�
GH�HSLGHPLDV�VH�UHODFLRQDP�FRP�R�FRQWUROH�GRV�FRUSRV�H�FRP�D�LGHLD�GH�VH�LPSRU�XPD�OLPLWDomR�
GH�FLUFXODomR�H�FRQWDWRV��$�FKDPDGD�SDUD�HVWH�GRVVLr�EXVFRX�FRORFDU�HP�HYLGrQFLD�MXVWDPHQWH�R�
FRQWUiULR�� WRUQDU�H[SOtFLWDV�DV� FRQWULEXLo}HV�GD�$QWURSRORJLD� VREUH�R� WHPD�GDV�SUiWLFDV��GRV�
FRUSRV�H�VXDV�WpFQLFDV�HP�PRYLPHQWR��DWUDYHVVDQGR�DV�IURQWHLUDV�LPDJLQiULDV�GDV�QDo}HV�H�VH�
HQFRQWUDQGR�FRP�RXWURV�SUDWLFDQWHV�HP�FRQWH[WRV�GLYHUVLÀFDGRV��

GDQLHO�JUDQDGD#XIVF�EU

3UiWLFDV��FXOWXUDV�H�PRELOLGDGHV�WUDQVQDFLRQDLV

�� � � � � � � � � � � &HOVR�GH�%ULWR

FHOVRGHEULWR#XISL�HGX�EU

'DQLHO�*UDQDGD
8QLYHUVLGDGH�)HGHUDO�GH�6DQWD�&DWDULQD

�0RQLFD�$FHWL
8QLYHUVLGDGH�GH�*HQHEUD

� 1R� SULPHLUR� DUWLJR�� /RUHQ]R� 0DFDJQR� QRV� DSUHVHQWD� R� SURFHVVR� GH� HODERUDomR� H�
UHHODERUDomR�GH�LGHQWLGDGHV�QDFLRQDLV�D�SDUWLU�GD�$VVRFLDomR�GH�%DVTXHWH�GD�FRPXQLGDGH�GH�
LPLJUDQWHV�FKLQHVHV�À[DGRV�HP�WHUUDV�OXVyIRQDV��SULPHLUDPHQWH�HP�0RoDPELTXH�H�GHSRLV�QR�
%UDVLO���2�DXWRU�SDUWH�GD�LGHLD�GH�TXH�́ HVSRUWHµ�H�́ QDomRµ�IRUPDP�́ XP�SDU�TXDVH�LQGLVVRFLiYHOµ��
D� SDUWLU� GR� TXDO� IRL� SRVVtYHO� DQDOLVDU� D� PXGDQoD� GRV� FULWpULRV� GHÀQLGRUHV� GR� TXH� VHULD� R�
´QDFLRQDOµ�SDUD�RV�FKLQHVHV�GR�EDVTXHWH�HP�GLiVSRUD��
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� 2UD� FLGDGmRV� FKLQHVHV�RUD� FLGDGmRV�SRUWXJXHVHV�RUD� FLGDGmRV�EUDVLOHLURV«�$OJXPDV�
YH]HV�LQVHULGRV�H�TXDOLÀFDGRV�FRPR�´VLPSiWLFRVµ��RXWUDV�YH]HV�UHFKDoDGRV�H�TXDOLÀFDGRV�FRPR�
´DJUHVVLYRVµ��GH�DFRUGR�FRP�GLVWLQWRV�FRQWDWRV�KLVWyULFRV�H�SROtWLFRV�GD�UHIHULGD�GLiVSRUD�
� $�GLVFXVVmR�DSUHVHQWDGD�SRU�-RDQD�%DKLD�QR�VHJXQGR�DUWLJR�WDPEpP�WUDWD�GR�FRQWH[WR�
OXVyIRQR�� $� DQWURSyORJD� DQDOLVD� R� SURFHVVR� GH� WUDQVQDFLRQDOL]DomR� GR� FDQGRPEOp� H� VXD�
FRQVROLGDomR�HP�3RUWXJDO�DWUDYpV�GH�XPD�DERUGDJHP�HWQRJUiÀFD�LQWHUHVVDQWH��-RDQD�VHJXH�RV�
SDVVRV� GR� HVStULWR� &DERFOR� 3HQD� 'RXUDGD� SDUD� SHUFHEHU� DV� FLUFXODULGDGHV�� DGDSWDo}HV� H�
UHOHLWXUDV� GD� UHOLJLmR� DIUR�EUDVLOHLUD� HP� 3RUWXJDO�� $� DXWRUD� FKDPRX� VXD� DERUGDJHP� GH�
´(WQRJUDÀD�GRV�HVStULWRVµ��LVWR�p��´WRPDU�FRPR�SRQWR�GH�REVHUYDomR�RV�HIHLWRV�H�RV�SURGXWRV�GD�
SRVVHVVmR�SDUD�VHXV�SUDWLFDQWHVµ��$OpP�GR�FRQKHFLGR�FRQWLQXXP�HQWUH�FDQGRPEOp��XPEDQGD�H�
FDWROLFLVPR�SRSXODU�HP�3RUWXJDO��-RDQD�DSRQWD�XP�FRQWLQXXP�HQWUH�D�GLPHQVmR�UHOLJLRVD�H�D�
HFRQ{PLFD� QHVVH� FHQiULR�� (P� VXD� YLVmR�� WUDWD�VH� GH� XPD� GLPHQVmR� FRPHUFLDO� QD� TXDO� VH�
HQFRQWUDP� ´GLYHUVDV� UHOLJLRVLGDGHV� TXDOLÀFDGDV� GH� 1HZ� $JHµ�� $VVRFLDGDV� D� HVWH�
´VXSHUPHUFDGRµ��-RDQD�QRV�PRVWUD�DV�GLVSXWDV�SHOD�OHJLWLPLGDGH�SRVWD�HP�PDUFKD�HP�WRUQR�GD�
LGHLD�GH�´SXUH]Dµ��RUD�R�´FDQGRPEOp�SXURµ�p�DVVRFLDGR�DRV�SDLV�GH�VDQWR�EUDVLOHLURV��SRU�VHUHP�
HVWHV� UHVSRQViYHLV� SHOD� WUDQVPLVVmR� DRV� SRUWXJXHVHV�� RUD� p� DVVRFLDGR� DRV� SDLV� GH� VDQWR�
SRUWXJXHVHV��SRU�HVWHV� HVWDUHP� ItVLFD�H� VLPEROLFDPHQWH�PDLV�SUy[LPRV�GD�ÉIULFD�� VREUHWXGR�
GHYLGR�DR�́ UHWRUQRµ�GRV�DIULFDQRV�SyV�UHYROXomR�GH������

� 5LFDUGR�QRV�PRVWUD�D�FDSRHLUD�VHQGR�VLJQLÀFDGD�FRPR�XPD�SUiWLFD�DUWtVWLFD�H�SROLWL]DGD��
LQVHULGD�QXPD�FHQD�DUWtVWLFD�IRUMDGD�QR�QDFLRQDOLVPR�EUHWmR��%UHWDQKD�)UDQFHVD��H�QHOD�DEULQGR�
HVSDoR� SDUD� SUiWLFDV� FXOWXUDLV� KtEULGDV� SyV�FRORQLDLV�� $� FDSRHLUD� GHVFULWD� SHOR� DQWURSyORJR�
DSUHVHQWD�XPD�IRUPD�PXVLFDO�LQXVLWDGD��FRP�HOHPHQWRV�LQVSLUDGRV�QR�FDQGRPEOp��Jm�H�SDOPDV�
TXH�VHJXHP�R�WRTXH�GH�́ DYDPXQKDµ���DVVLP�FRPR�LQÁXrQFLD�GH�GDQoDV�FRQWHPSRUkQHDV��LQJOHVD�
H�IUDQFHVD��PDLV�LQWHOLJtYHLV�DRV�EUHW}HV���$�FLUFXODULGDGH�PRELOLGDGH�WDPEpP�p�DSUHVHQWDGD�
SRU�5LFDUGR�FRPR�XPD�UHDOLGDGH�DEVRUYLGD�SHOR�JUXSR�HVWXGDGR��1HOH��p�RSHUDFLRQDOL]DGR�XP�
VLVWHPD� GH� JUDGXDo}HV� FXMRV� FULWpULRV� GH� DVFHQVmR� VmR� DV� SUySULDV� YLDJHQV�� GHPRQVWUDGDV�
SXEOLFDPHQWH� SHODV� DVVLQDWXUDV� H� FDULPERV� HP� VHXV� SDVVDSRUWH�� RX� VHMD�� D� TXDQWLGDGH� GH�
FDULPERV� GH� GLIHUHQWHV� ORFDOLGDGHV� H� QDFLRQDOLGDGHV� DWHVWD� D� DTXLVLomR� GH� FRQKHFLPHQWR� H�
MXVWLÀFD�DV�SRVLo}HV�GHQWUR�GD�KLHUDUTXLD�GR�JUXSR�FDSRHLUD��

� 5LFDUGR�1DVFLPHQWR�WDPEpP�ID]�GD�FDSRHLUD�VHX�REMHWR�GH�DQiOLVH��IRFDQGR�QD�UHODomR�HQWUH�
FDSRHLUD�H�GDQoD�QR�TXDUWR�DUWLJR�GHVWH�Q~PHUR��6H�R�IRFR�GD�DQiOLVH�SUHFHGHQWH�UHFDL�VREUH�R�
´PHVWUH�PLVVLRQiULRµ�H�R�´GLVFtSXOR�SHUHJULQRµ��DTXL�D�UHODomR�HQIDWL]DGD�p�HQWUH�R�´PHVWUH�GH�
FDSRHLUDµ�H�R�́ FRUHyJUDIRµ�²�GRLV�SDSpLV�VRFLDLV�PXLWDV�YH]HV�VREUHSRVWRV�HP�XPD�PHVPD�SHVVRD�
²�GXUDQWH�D�H[SDQVmR�GD�FDSRHLUD�SDUD�R�2HVWH�GD�)UDQoD�

� $�FLUFXODomR��RX�PDLV�HVSHFLÀFDPHQWH�D�́ PRELOLGDGHµ��p�DVVXQWR�WUDWDGR�SRU�6pUJLR�9DUHOD�
QR�WHUFHLUR�DUWLJR��7RPDQGR�R�XQLYHUVR�GD�FDSRHLUD�DQJROD�H�VHXV�GRLV�SULQFLSDLV�DWRUHV��R�PHVWUH�
H� R� GLVFtSXOR�� R� DQWURSyORJR� UHÁHWH� VREUH� D� UHODomR� HQWUH� R� TXH� FKDPRX� GH� ´PLVVLRQiULRV�
FXOWXUDLVµ� �RV� PHVWUHV� H� FRQWUDPHVWUHV� EUDVLOHLURV�� H� RV� ´SHUHJULQRV� GH� DSUHQGL]DJHPµ�
�SUDWLFDQWHV� QmR� EUDVLOHLURV���1HVVH� FHQiULR�� D�PHVPD� LQWHQVLGDGH� TXH� FRQGX]� RV�PHVWUHV� D�
FRQVWDQWHV�YLDJHQV�DR�HVWUDQJHLUR�SDUD�HQVLQDU�RULHQWD�R�ÁX[R�GH�SUDWLFDQWHV�QmR�EUDVLOHLURV�SDUD�
IRUD�GH�VXDV�ORFDOLGDGHV��IRUPDQGR�XP�́ SDGUmR�GH�PRELOLGDGH�P~OWLSORµ��9DUHOD�SUREOHPDWL]D�R�
HQFRQWUR�HQWUH�́ PLVVLRQiULRV�FXOWXUDLVµ�H�́ SHUHJULQRV�GH�DSUHQGL]DJHPµ�WDO�TXDO�D�$QWURSRORJLD�
SUREOHPDWL]D�R�HQFRQWUR�HQWUH�DQWURSyORJRV�H�VHXV�LQWHUORFXWRUHV��R�́ RXWURµ���DPEDV�DV�UHODo}HV�
PDUFDGDV�SRU�SURFHVVRV�GH�LQYHQomR�GH�UHDOLGDGHV�RXWUDV��GH�PRGR�D�VHUHP�DVVLPLODGDV�HP�VXD�
SUySULD��9DUHOD�QRV�PRVWUD� FRPR�GLVFXUVRV�HWQRSROtWLFRV�RX� UHOLJLRVRV� WrP� LQFLGLGR� VREUH�R�
FRQFHLWR�GH�´WUDGLomR�DIUR�EUDVLOHLUDµ�WUDQVPLWLGR�SHORV�PHVWUHV�´PLVVLRQiULRVµ�QHVVH�FRQWH[WR�
GH� PRELOLGDGH� WUDQVQDFLRQDO�� R� TXH� RFDVLRQD� HTXtYRFRV� GH� LQWHUSUHWDomR� TXH� DFDEDP�
UHGHÀQLQGR�R�VHQWLGR�DWULEXtGR�j�SUySULD�SUiWLFD�GH�FDSRHLUD�DQJROD�FRPR�XP�WRGR�

������¬������3UiWLFDV��FXOWXUDV�H�PRELOLGDGHV�WUDQVQDFLRQDLV�
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� 2�FDQGRPEOp�H�VXD�GLQkPLFD�WUDQVQDFLRQDO�WDPEpP�p�R�WHPD�GR�TXLQWR�DUWLJR��DVVLQDGR�
SRU�1LQD�*UDHII��TXHP��DWUDYpV�GH�WUDEDOKR�GH�FDPSR�HP�WHUUHLURV�GH�FDQGRPEOp�QD�$OHPDQKD�H�
QR�%UDVLO��QRV�PRVWUD�DV�OLQKDV�GH�FRQYHUJrQFLD�HQWUH�RV�VHJXLGRUHV�HXURSHXV��ODWLQR�DPHULFDQRV��
DIULFDQRV�H�LVUDHOHQVHV�GR�,Or�2Ei�6LOHNr��GH�%HUOLP��H�RV�ÀOKRV�GH�VDQWR�GH�3DL�3RWH�GH�6DQWR�$PDUR�
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